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TO THE SHAREHOLDERS: 


Earnings — 

A seven cent drop in copper price during the quarter 
necessitated a significant reduction in valuation of con- 
centrate receivables, and resulted in a loss for the 
second quarter of 1977 of $155,000, or 5¢ per share, 
compared with earnings of $893,000, or 26¢ per share 
for the same period in 1976. For the six months ended 
June 30, 1977 earnings were $68,000 or 2¢ per share, 
compared with earnings of $1,035,000, or 31¢ per 
share for the same period in 1976. 


Joint Venture Operations — 


Mill throughput averaged 2427 tons per day, producing ~ 
6,557,587 pounds of copper. 


The new 1300 level crusher system is performing well 
after a few startup problems. Most of the second quar- 
ter production was from the 1730 level and was proces- 
sed through this system. 

Third quarter production will continue from the 1730 
level with a shift to #11 stope ore towards the end of the 
quarter. 


Planning for extraction of ore from the Middle Chief 
zone commenced during the quarter. 


ON BEHALF OF THE BOARD 


J. R. G. Sadler, President 


July 21, 1977 J. S. Warick, Director 


JOINT VENTURE — 
OPERATING STATISTICS 


Three Months 


Ended 
June 30, 1977 

Fy Ol MOC eee ere Oe ee. 220,893 
CORE rae = a CONDE! SAG k el yea be ek ee ie ow 
eG yehy CODD! = oe ee a ies 89 
WON] OPC OnE ECHIIAle DIOGUCEUnL i  itidecc sch Saecs ee... 7,895 
Concentrate grade — % Copper i220... ee. 42 
POUne SOMeonpeG DIOCUGEC a ehh en wee 6,558,000 
ESTIMATED VALUE OF PRODUCTION, including gold 

and silver, less treatment and marketing charges ... 3,267,000 
(Operating Gosts-and administration <20 seo ee 2,534,000 
CSR Cons EAS CG ag Rei! oe 4 On ee, ee $733,000 


The Company has a two-thirds interest in the joint venture 


WHITEHORSE COPPER MINES LTD. — 
INTERIM STATEMENT OF EARNINGS 


Three Months 
Ended 
June 30, 1977 


Company’s share of operating profit 


SOMME VCUNUIG aiid Kae eN moe eld ees $ 489,000 
Deduct: 
PGR SI ANOMGe eS ee tree nay Mo he Ne cs 21,000 
RCRA Pee rn ate ee SE a cc ae ee 74,000 
eS het eu oe Pe ay a isla oe (1,000) 
Mist Ny IKON) TOWNS 008 ete whe ek 11,000 
Depreciation and amortization..................... 539,000 
644 000 
Perch moo teOoo POM da HeIrPERIOD Woo... 6.6... $. (155,000) 
Pie OS Ay here ree a ke 3,389,302 
NeMearMnOS HOSS) DE? SGI) foi cscs cee ee cee (5¢) 


(Prepared without audit) 


Six Months Ended 
June 30 
1977 1976 


485,000 
ta 

90 

18,618 

40 
14,865,000 


8,647,000 
4,991,000 


$ 3,656,000 


Six Months Ended 
June 30 
1977 1976 


$ 2,437,000 


34,000 
33,000 
77,000 
80,000 
1,178,000 


1,402,000 
$_ 1,035,000 


- 3,389,302 3,384,002 
Cot 


ee? 
~ eae 


WHITEHORSE COPPER MINES LTD. — 
STATEMENT OF CHANGES IN 


FINANCIAL POSITION 
Six Months Ended 
June 30 


1977 1976 


FUNDS WERE PROVIDED BY: 


Operations «ands esas $2,213,000 
Issue of Capital Stock ...... — 
2,213,000 
FUNDS WERE USED FOR: 
Investment in joint venture ... 190,000 
Reduction of long-term debt . 5,000 
195,000 
INCREASE IN WORKING 
CAPHAL or oon Salar 2,018,000 
WORKING CAPITAL — 
Beginning of period ........ 1,204,000 
WORKING CAPITAL — 
End of period’. es $3,222,000 


(Prepared without audit) 
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